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摘  要
         
         
股票市场风云变幻，对于国内中小投资者来说，短期投资、通过买卖价差获得投资
收益的方式占主流，价值投资往往被忽视，较少有人穿透股票市场的层层迷雾深入
去探究分析企业的内在价值，选定个股进行长期投资。为贯彻价值投资理念，本文
拟选择在香港上市并入选香港恒生指数成份股的华润电力（0836.HK）作为分析对
象，运用价值评估模型对华润电力的潜在价值进行评估，得出评估结果，以期引导
投资者理性对待股市短期涨跌，关注价值投资。
本文共分为五个章节，采用自上而下的分析思路：引言部分为论文研究内容及主要
章节结构；第一章主要为宏观经济分析、行业现状及未来发展趋势，为后续分析提
供背景资料；第二章主要内容为华润电力公司的基本情况，并结合SWOT战略分析对
其未来发展方向做出预测；第三章对华润电力开展财务分析，通过对其财报的分析
以及财务指标的同行业对比，了解华润电力近年来的经营、财务状况以及在同行业
中的位置，为后文价值评估奠定基础；第四章为华润电力的估值分析过程，分别采
用自由现金流估值法及相对估值法并结合华润电力的经营及财务情况、企业战略来
评估其经营绩效及潜在价值；第五章为投资风险与建议。
本文最后的研究结论为：在评估日（2016年6月30日）华润电力的合理价值区间应
在每股13-24港元之间，高于评估日当日的收盘价11.56港元，建议投资者逢低买入
并进行长期投资。
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Abstract
         
         
The stock market amidst the winds of change, for the domestic small and medium
investors, short-term investments and obtaining investment income through bid-
ask spread often occupy the dominant position, investment value is often ignored.
Less people can explore the analysis of enterprise intrinsic value of selected
stocks for long-term investment through the stock market of the layers of mist. For
implementing the value-investment idea, this paper intends to choose China
Resources Power (CR Power 0836.HK) as the analysis object which is listed in
Hong Kong and incorporated into a constituent stock of Hong Kong Hang Seng
Index. Using the value evaluation model to evaluate the potential value of CR
Power, in order to guide investors to treat the stock market short-term ups and
downs rationally and to pay close attention to the value investment.
This paper is divided into five chapters, using the analysis method of top-down:
the introduction part is the main research contents and chapters; the main content
of the first chapter is macroeconomic analysis, industry status and future trends,
to provide background information for subsequent analysis; the second chapter
introduces the basic situation of CR Power company, combined with SWOT
strategy to make a prediction of the future development of CR Power; the third
chapter carry out financial analysis on CR Power, through the analysis of the
financial index and the result of comparison with the other companies in the same
industry, to understand the financial situationbusiness operation and the position
in the same industry of CR Power, which lays the foundation for later evaluation;
the fourth chapter is the valuation analysis process of CR Power, using the free
cash flow valuation and relative valuation method combined with the operation
and financial situation of CR Powerenterprise strategy to evaluate its operating
performance and potential value; the fifth chapter is investment risk and
suggestion.
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The final conclusions of the assessment in the evaluation of the day (30 June
2016) the reasonable price of China Resources Power should be between HK
$13 and HK $24 per share, higher than the assessment day closing price of HK
$11.56,to buy on the dips and hold them for the long-term is recommended.
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